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THE TOTAL OUTPUT OF THE ECONOMY 























THE NATION’S ECONOMIC BUDGET 


Business investment increased sharply from Ist to 2nd half of 1950 chiefly as a result of inventory 
accumulation in 4th quarter. Consumer expenditures in 2nd half rose substantially above the early 
part of the year because of heavy buying in 3rd quarter. 


BILLIONS OF DOLLARS 
ANNUAL RATES, SEASONALLY ADJUSTED 
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Y TRANSFER PAYMENTS ARE INCLUDED IN RECEIPTS OR EXPENDITURES OF THE SEPARATE ACCOUNTS BUT NOT IN THE TOTAL GROSS NATIONAL PRODUCT. 
NOTE: SEE PAGE 2 FOR THE NATIONS ECONOMIC BUDGET TOTAL (GROSS NATIONAL PRODUCT). 


SOURCE: ECONOMIC REPORT OF THE PRESIDENT, JANUARY 1951, APPENDIX C. COUNCIL OF ECONOMIC ADVISERS 











































































































Gross national product, rising at. an annual rate of almost $16 '% billion, or nearly 6%, between 
3rd and. 4th quarters of 1950, reached $300 billion, according to revised estimates. Business 
investment increased sharply because of inventory accumulation. Government purchases of goods and 
services also rose, while personal consumption expenditures dropped below their previous peak in 3rd quarter. 
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ieee Government purchases of goods and 
Total gross 2 Gross private! ,; , services 
Period national Penge deoiaaiie Net i 
product we oy -| investment | ™Vestment Total National Other 2 
ad defense ! 

Sa 91.3 67. 5 9.9 0.9 13. 1 1.3 11.8 

EEE 213. 7 111. 6 —2. ] 96. 5 88. 6 7.9 

as 211.1 146. 9 28. 7 4. 6 30. 9 21.2 9.7 

| a 233. 3 165. 6 30. 2 8.9 28. 6 12.2 16. 4 

iin eos --..-.-- 259. 1 177. 4 43. 1 1.9 36. 6 11.6 25. 0 

hi bene~.s----.-.-- 255. 6 178. 8 33. 0 . 43. 3 13. 5 29. 8 

Piibesse.--....-.., 279. 8 190. 8 49. 4 —2.5 42. 1 14.8 27. 3 
; 

: Annual rates, seasonally adjusted 
; 

1949: First quarter______ 258. 8 177. 4 37. 5 1.0 42.9 13. 5 29. 4 
_ Second quarter-__- 255. 2 178. 4 31.3 1.3 44.3 13. 9 30. 4 
Third quarter. -____ 254. 4 179. 0 32. 1 | 43. 2 13. 5 29. 7 
Fourth quarter -__- 253. 8 180. 6 31. 2 —.7 42.8 13. 3 29. 5 

1950: First quarter-___- 263. 3 182. 6 41. 8 1.7 40. 5 12. 5 28. 0 

i Second quarter-_-__ 271.6 185. 8 47.7 —1.7 39. 9 12.4 27.5 

Third quarter -_-__- 283. 9 198. 9 47.8 —3.3 40. 4 14. 2 26. 2 

. Fourth quarter--__ 300. 3 195. 8 60. 2 —3.4 47. 6 20. 0 27. 6 
“1 Based on Treasury 


a”, Bulletin break-down of Federal budgetary expenditures adjusted to the concept of purchases of goods and services; includes “national defense 
Atomic Ene and Mutual Defense Assistance 


expenditures by the Federal Government for other than “national defense” and total expenditures by State and local governments. 


coded a 


- Notg.—Detail will not necessarily add to totals because of rounding. 
+ ~ Source: Department of Commerce. 








PRICES 
CONSUMERS’ PRICES 


Increasing 1.5% between December 15 and January 15, consumers’ prices continued the upward ptce of the preceding 
month and again reflected a sharp rise in retail food prices. Preliminary reports indicate a further 2% increase in retail 
food: prices from January 15 to February 15. 








PERCENT OF 1935-39 AVERAGE 
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NOTE: BEGINNING JANUARY 1950 DATA NOT COMPARABLE WITH PRIOR DATA BECAUSE OF REVISIONS. 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
{1935-39 = 109] 
Fuel, elec- | Housefur- | Miscellane- 
Period All items Food Apparel Rent tricity, and nisihame ous 
refrigeration 8 
1939 monthly average-_-_. 99. 4 95. 2 100. 5 104. 3 99. 0 101. 3 100. 7 
1943 monthly average-___ 123. 6 138. 0 129. 7 108. 0 107. 7 125. 6 115.8 
1944 monthly average-_--. 125. 5 136. 1 138. 8 108. 2 109. 8 136. 4 121.3 
1945 monthly average-_-_- 128. 4 139. 1 145. 9 108. 3 110. 3 145. 8 124. 1 
1946 monthly average. __- 139. 3 159. 6 160. 2 108. 6 112. 4 159. 2 128. 8 
1947 monthly average-___- 159. 2 193. 8 185. 8 at.9 i3n..4 184. 4 139. 9 
1948 monthly average-___- 171. 2 210. 2 198. 0 117. 4 133. 9 195. 8 149. 9 
1949 monthly average-___- 169. 1 201. 9 190. 1 120. 8 137. 5 189. 0 154. 6 
1950 monthly average !__ 171.9 204. 5 187. 7 131.0 140. 6 190. 2 156. 5 
1950: January 151_____- 168. 2 196. 0 185. 0 129. 4 140. 0 184. 7 155. 1 
February 15__---- 167. 9 194. 9 184. 9 129. 7 140. 1 185. 2 155. 1 
Maren 18......... 168. 4 196. 6 185. 1 129. 8 140. 3 185. 3 155. 0 
Api 16. ......... 168. 5 197. 3 184. 9 130. 1 140. 3 185. 4 154. 7 
A 169. 3 199. 8 184. 7 130. 6 138. 8 185. 0 155. 1 
ci 0b nice ins tier 170. 2 203. 1 184. 6 130. 9 139. 1 184. 8 154. 6 
' 5 See 172. 0 208. 2 184. 5 131.3 _ 139. 4 186. 1 155. 2 
August 15____-___ 73. 4 209. 9 185. 7 131. 6 140. 2 189. 1 156. 8 
September 15----- 174. 6 210. 0 189. 8 131. 8 141. 2 194. 2 157. 8 
October 15_._----- 175. 6 210. 6 193. 0 132. 0 142. 0 198. 7 158. 3 
November 15-_---- 176. 4 210. 8 194. 3 132. 5 142. 5 201. 1 159. 2 
December 15-_----- 178. 8 216. 3 195. 5 132. 9 142.8 203. 2 160. 6 
1951: January 15.....-- 181. 5 221.9 198. 5 133. 2 143. 3 207. 4 162. 1 
1 Beginning with January 1950 the index has been revised and therefore is not comparable with previous data. For details concerning revision see release of March 
2, 1951, by Department of Labor. 
NotE.—Prices are for moderate-income families in large cities. Source: Department of Labor. 























WHOLESALE PRICES 


For the first time since mid-October, wholesale prices dropped slightly in the last two weeks of February. 


in farm and food prices was due mainly to market factors. 
Ceiling Price Regulation was issued. 


PERCENT OF 1926 AVERAGE 


The decrease 


The rise in industrial prices has moderated since the General 


PERCENT OF 1926 AVERAGE 
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[1926= 100] 
Other than 
Period All — Farm prod- Foods farm products 
modities ucts and foods 
1942 monthly average___.......-..----_------- 98. 8 105. 9 99. 6 95. 5 
1946 monthly average.._.-.......----------.-- 121.1 148. 9 130. 7 109. 5 
1947 monthly average____-_.-.--.-.-.-----___- 152. 1 181. 2 168. 7 135. 2 
teew miontniy @verage......................... 165. 1 188. 3 179. 1 151.0 
1949 monthly average_______...........-_____- 155. 0 165. 5 161. 4 147. 3 
Er 161. 5 170. 5 166. 2 153. 2 
SE ee 151. 5 154. 7 154. 8 145. 8 
ee le tila si aksk dads eis Gemeue 152. 7 159. 1 156. 7 145. 9 
tek Net nhene Kees wrhouedseewens 152. 7 159. 4 155. 5 146. 1 
Rein tent ecenheawenvulee 152. 9 159. 3 155. 3 146. 4 
Rs ites tintin dues onmrdeed 155. 9 164. 7 159. 9 147. 6 
ik wi sib we a wei esis 157. 3 165. 9 162. 1 148. 8 
ee ai hs wit dw ede 162. 9 176. 0 171. 4 151.5 
EE Se ee nare aan 166. 4 177. 6 174. 6 155. 5 
i hl ease alae oth ss ht cae 169. 5 180. 4 177. 2 159. 2 
NN en ne caghiwnwkdewas 169. 1 177.8 172. 5 161. 5 
TN wie it @ Me 183. 7 175. 2 163. 7 
a i ee ci ae oe a ined 175. 3 187. 4 179. 0 166. 6 
EEE ee 180. 0 194. 0 182. 3 170. 2 
(3 7 a lear 184. 1 203. 1 188. 3 172. 4 
Week ended: 
memeuney @......................- 182. 3 200. 3 188. 8 170. 2 
ES eee 183. 4 203. 4 190. 1 170. 8 
CE i oe eS 183. 3 203. 4 189. 5 170. 9 
sR eager: 183. 0 201. 5 188. 6 171. 2 
March ies bua kdceeee< 183. 5 202. 3 188. 9 171.8 

















1! Estimates based on change in weekly data. 
Source: Department of Labor. 










































































Farm prices continued to rise in February. The average of all farm products was 113% of parity, although many individual 
products were below parity. 
PERCENT OF 1910-14 AVERAGE PERCENT OF 910-14 AVERAGE 
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SOURCE: DEPARTMENT OF AGRICULTURE COUNCIL or ECONOMIC ADVISERS 














[1910-14= 100] 








Prices paid by 
Prices farmers (includ- 
Period received ing interest, | Parity ratio! 
by farmers taxes, and 
wage rates) 

een REN ae tu ceadonat ean tecan weaken 95 123 77 

en one yes ee ened ReREReNNsKSeNamensebe 158 152 104 

EE a ee tT 2196 182 108 

eee ee 2 234 207 113 

ok cp CACC ASE SEDO REESE TENE CEES 275 240 115 

Se Ro cccccncesnescedecscnsoestoevouensnns 285 259 110 
ic cee he eesetseeensbaseneneeteecwel 249 250 100 . 

dc ccnucieenesethnetseebessenennensene 256 256 100 

SE ee 235 248 95 

ESTE TTT ere a OE 237 248 96 

Sp ccccunbundnetesedsbnaeisecsannebosnawenus 237 250 95 

EE EE Pee ae Spee ee aes rece eee eee 241 251 96 

ib cpcnesenbbeneneieivdevieencatennananneued 247 254 97 

nténcpawstcbsdeheeesineouekeeunkieneniesade 247 255 97 

dn cuddeeedbaeeeaneereeeeinedbuneenenneeces 263 256 103 

c eee er Te 267 258 103 

Cs iin cieeteeereeiinureseeebeatoennete 272 260 105 

aia ininieneeheh nine nibeheteetnennene pede 268 261 103 

| ae 276 263 105 

PY Ti s+ canebatnsdieneeetseusaanennayeceneee 286 265 108 

ee 300 272 110 

CB eet 313 276 113 




















1 Ratio of index of prices received to index of prices paid, interest, taxes, and wage rates. 
2 Includes wartime subsidy payments paid on beef cattle, sheep, lambs, milk, and butterfat between October 1943 and June 1946. 
Source: Department of Agriculture. 
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After substantial advances, stock prices moved relatively little after the first week of February except for a noticeable 
weakening of rail and air stocks. 
PERCENT OF 1939 AVERAGE PERCENT OF 1939 AVERAGE 
250 250 
WEEKLY AVERAGE WEEKLY INDEX 
200 - 200 
50 160 
a ee 
100 i) 100 
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, a ee ery A 
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SOURCE: SECURITIES AND EXCHANGE COMMISSION. COUNCIL OF ECONOMIC ADVISERS 
[1939= 100} 
Cae, Manufacturing . ‘ ‘Trade, 
_ : ne on- ‘rans- rysr43,. | finance, 
Period arson Mining Total Eranibie durable | portation Utilities one 
8 goods service 
Weekly average: 
a 90. 6 75.9 93. 4 92. 5 94, 2 99. 1 97. 7 86. 7 
Sa 74. 9 59. 7 75. 5 73. 7 a7. t 90. 8 69. 8 71.3 
ccckidhs $bucewnsnek 108. 0 93. 2 108. 9 104. 5 109. 1 140. 5 100. 8 117.1 
See 149. 6 125. 5 146. 6 138. 8 154. 4 202. 6 121. 0 204. 3 
i hcnn eu uadeehae 132. 3 133. 2 136. 2 124, 4 147. 0 158. 1 99. 4 156. 9 
en ee 127. 6 129. 2 132. 1 116. 0 147. 2 138. 8 98. 1 160. 5 
eee 154. 1 143. 5 165. 7 150. 4 180. 2 159. 9 107. 2 183. 8 
1950: January._...-.---- 141.1 133. 9 148. 1 132. 5 162. 6 149, 4 105. 9 177. 2 
February__...----- 143. 7 133. 0 151. 2 137. 7 163. 8 151. 2 107. 7 179. 1 
I : 145. 4 133. 0 152. 5 138. 2 165. 9 152. 0 112.0 179. 2 
c See 148. 9 133. 9 157. 8 142. 7 171. 7 151. 4 112.8 178. 4 
ee 154. 7 142. 7 165. 4 149. 4 180. 2 152. 8 115. 0 180. 6 
C—O re 158. 3 143. 0 171. 1 156. 0 185. 0 149. 5 114.8 182. 4 
SS 146. 7 133. 7 157. 9 142. 6 172. 2 150. 0 105. 5 170. 3 
SS 154. 4 146. 4 167. 6 151. 8 182. 2 164. 5 105. 9 176. 6 
September---_-_----- 159. 3 150. 3 173. 3 157. 5 187. 9 168. 2 107. 1 187. 8 
Cesena... ......... 164. 9 154. 5 180. 3 166. 0 193. 7 171. 4 107. 8 198. 3 
November-...-..--- 165. 9 157. 6 181. 8 166. 0 196. 5 171.1 107. 4 200. 8 
December. - ------- 165. 2 159. 7 180. 4 161. 7 197. 9 184, 4 106. 5 195. 7 
SOGR: SOOURET............ 176. 7 175. 9 194. 2 174. 8 212. 3 202. 0 110. 3 205. 1 
February-......-.-- 184. 0 184, 2 203. 0 181. 6 222. 8 213. 1 112.1 213. 2 
Week ended: 
1951: February 3-_...--- 183. 6 182. 0 202. 8 182. 0 222. 0 216. 0 111.3 210. 4 
EE 184. 7 184. 1 204. 0 182. 9 223. 5 216. 6 111. 5 214.1 
a 184. 4 186. 0 203. 5 181. 2 224. 2 212. 5 112. 2 214. 4 
ere 183. 2 184. 7 201. 7 180. 3 221. 6 207. 2 113. 4 214.0 
March a 183. 0 181. 6 201. 4 180. 4 221.0 205. 4 114.8 212.9 
_ ae 182. 4 182. 4 201. 1 180. 5 220. 1 204. 0 114. 0 211.8 





























1 Includes 264 common stocks, distributed as follows: 14 for mining, 99 for durable goods manu ‘acturing, 72 for nondurable goods manufacturing, 21 for 


chart was pre} 


Source: Securities and Exchange Commission, 


rtation, 28 for utilities, and 30 for trade, finance, and service, 
3 Data became available after pared. 





EMPLOYMENT AND WAGES 

















































































































c-t 
The civilian labor force remained about the same in February. Unemployment failed to show its usual seasonal rise; non- 
agricultural employment was practically unchanged from January. 
MILLIONS OF PERSONS * MILLIONS OF PERSONS * 
si TOTAL CIVILIAN ¥ 
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SOURCE: DEPARTMENT OF COMMERCE. 7 a ae aroneuns SORSERS —. 
Civilian labor force | Unemploy- 
| 5 
Period ' Employment ! Unem- preys Gh oni 
Total A ot ] N ag : ploy- © ili 
Total Agricul- | Nonagri- ee civilian 
tural cultura labor force 
Thousands of persons, 14 years of age and over 
1939 monthly average... .......-.-..- 55, 230 45, 750 9, 610 36, 140 9, 480 17. 2 
1944 monthly average--_-_--_--------- 54, 630 53, 960 8, 950 45, 010 670 1.2 
1947 monthly average.___------------ 60, 168 58, 027 8, 266 49, 761 2, 142 3. 6 
1948 monthly average____------------ 61, 442 59, 378 7, 973 51, 405 2, 064 3. 4 
1949 monthly average____------------ 62, 105 58, 710 8, 026 50, 684 3, 395 5. 5 
1950 monthly average--_.------------ 63, 099 59, 957 7, 507 52, 450 3, 142 5. 0 
EO 61, 427 56, 947 6, 198 50, 749 4, 480 7.3 
Ee 61, 637 56, 953 6, 223 50, 730 4, 684 7.6 
DEY ib ccubernccas ences suesex 61, 675 57, 551 6, 675 50, 877 4, 12% 6. 7 
eee ee eso omemae 62, 183 58, 668 7, 195 51, 473 3, 515 5.7 
Divistusnncnneaeenenene wl 62, 788 59, 731 8, 062 51, 669 3, 057 4.9 
| SESE ee ee eee 64, 866 61, 482 9, 046 52, 436 3, 384 5. 2 
SS eee 64, 427 61, 214 8, 440 52, 774 3, 213 5. 0 
i ha catia es sole, gira acum 64, 867 62, 367 8, 160 54, 207 2, 500 3.9 
En ctovecetdenecssuan 63, 567 61, 226 7, 811 53, 415 2, 341 3. 7 
Oe ree 63, 704 61, 764 8, 491 53, 273 1, 940 3. 0 
TSU SIN OP ua kk sccuaducescasund 63, 512 61, 271 7, 551 53, 721 2, 240 3. 5 
TIRE cs oucccccandcucconeue 62, 538 60, 308 6, 234 54, 075 2, 229 3. 6 
Ss No cncicannncevesetaen 61, 514 59, 010 6, 018 52, 993 2, 503 4.1 
I ii thi sco alta hire chainita 61, 313 58, 905 5, 930 52, 976 2, 407 3.9 
































1 Includes part-time workers and those who had jobs but were not at work for such reasons as vacation, illness, bad weather, temporary lay-off, 
and industrial disputes. 


Note.—Detail will not necessarily add to totals because of rounding, Source: Department of Commerce, 














NONAGRICULTURAL EMPLOYMENT . sELEcTED INDUSTRIES 


For the most part, January employment in nonagricultural industries followed the customary seasonal pattern. Employment 
in retail trade dropped by almost 800,000; layoffs of temporary Post Office workers offset Federal defense hiring to cause 


a net decline of about 300,000 Government employees; construction employment showed a moderate decline of about 
125,000. 

MILLIONS OF WAGE MILLIONS OF WAGE 
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60 
PY a = . on a oe oe oe on a oe oe ee 
J F M a M J J A Ss ° N o J Ff M a M J J A s ° N Oo 
30 105 
CONTRACT CONSTRUCTION TRADE 
bh 
25 10.0 
L : S| 
; 1949 . 1940 
20 95 \ - 
‘1950 
1s 99 1950 
10 85 — — 
i a a a a A a a Se ee Se ee eS ee ee ee 
J F M a M J J A s QO N 1?) J F M A M J J A $s ° N ° 
SOURCE: Lecttasidesaiodd OF LABOR COUNCIL OF eoonemne ADVISERS 
[Thousands of wage and salary workers !] 
: Govern- | Transpor- 
Manufacturing Contract Finance ment tation 
Period construec-| Trade and (Federal, and Mining 
Total Durable | Nondu- tion service State, public 
goods _jrable goods local) utilities 
1939 monthly average---_-- 10, 078 4, 683 5, 394 1, 150 6, 612 4, 703 3, 987 2,912 845 
1943 monthly average-_.-__-_ 17, 381 11, 077 6, 304 1, 567 7, 189 5, 320 6, 049 3, 619 917 
1946 monthly average-__--_-- 14, 461 7, 739 6, 722 1, 661 8, 612 6, 207 5, 607 4, 023 852 
1947 monthly average-_-_-__-_ 15, 247 8, 373 6, 874 1, 982 9, 196 6, 427 5, 454 4, 122 943 
1948 monthly average-_.-- 15, 286 8, 315 6, 970 2, 165 9, 491 6, 515 5, 613 4, 151 981 
1949 monthly average__-__-_ 14, 146 7, 465 6, 681 2, 156 9, 438 6, 545 5, 811 3, 979 932 
1950 monthly average?____| 14, 882 8, 006 6, 876 2, 317 9, 525 6, 574 5, 910 4, 010 904 
1949: December__.______- 14, 031 7, 303 6, 728 2, 088 10, 156 6, 508 6, 041 3, 930 940 
1950: January --.......__- 13, 980 7, 342 6, 638 1, 919 9, 246 6, 473 5, 777 3, 869 861 
February -...._.__- 13, 997 7, 324 6, 673 1, 861 9, 152 6, 473 5, 742 3, 841 595 
a eee 14, 103 7, 418 6, 685 1, 907 9, 206 6, 499 5, 769 3, 873 938 
LR 14, 162 7,548 | 6,614 2, 076 9, 346 6, 560 5, 915 3, 928 939 
ep hWitne widows 14, 413 7, 809 6, 604 2, 245 9, 326 6, 602 5, 900 3, 885 940 
ee 14, 666 7, 964 6, 702 2, 414 9, 411 6, 653 5, 832 4, 023 946 
ee: enbabhnhelestn wie 14, 777 7, 978 6, 799 2, 532 9, 390 6, 672 5, 741 4, 062 922 
= earraas 15, 450 8, 294 7, 156 2, 629 9, 474 6, 664 5, 793 4, 120 950 
September________- 15, 685 8, 423 7, 262 2, 626 9, 641 6, 643 6, 004 4, 139 946 
ictal adkin om 15, 827 8, 618 7, 209 2, 631 9, 752 6, 578 6, 039 4, 132 939 
November ?________ 15, 758 8, 658 7, 100 2, 571 9, 898 6, 544 6, 037 4, 123 935 
mber ?_______- 15, 765 8, 701 7, 064 2, 393 10, 460 6, 525 6, 376 4, 124 934 
1951: January ?_____..._. 15, 689 8, 679 7,010 2, 266 9, 675 6, 495 6, 088 4, 054 929 
1 Includes all full- and tim d salary work h h during the ps iod endi st 
Metis Meets Bickades propeistare, seller ployed persons, domestic esrrents, and personnel of the armed forces “Total derived trom this table not oom: 
Parable with estimates of employment of the civilian labor force reported by the Department of Commerce (p. 7) which include proprietors, self- 
employed persons, and domest 


estimates in this table are based on reports from employing establishments, 
Source: Department of Labor 


servants; which count persons as employed when they are not at work because of industria) disputes; and which are based on an 
bs) er whereas the estima 




















































































































AVERAGE WEEKLY HOURS - sEtectep inpustRIES 
The workweek in manufacturing industries during January averaged 40.6 hours—a drop of 0.8 hours from December, 
according to preliminary estimates. Hours in durable goods manufacturing dropped more sharply than those in nondurables. 
HOURS PER WEEK HOURS PER WEEK 
DURABLE MANUFACTURING NONDURABLE MANUFACTURING 
44 44 
362 
neem 40 — vee tennnintariaiabitbaiienitg 
| 
iniediataniinial 38 ws — | | neue meunnigientaiietie 
36 
a a R i I ~ 
Le OE TOT CN ST NOE: AO PORE EE MO OE LONER AMEN 
1948 1949 1950 1951 1948 1949 1950 1961 
BUILDING CONSTRUCTION RETAIL TRADE 
42 42 
On 40 Dp lv 
38 , _ 38 ™ 
34 — Vv 34 mains 
: ja { d ‘al 1 Hh pa = 
Py eee PETE ETT eT PTET EEE, PET PPTs Ne ee 
1948 1949 1950 1951 1948 1949 1950 1951 
SOURCE. DEPARTMENT OF LABOR, COUNCIL OF ECONOMIC ADVISERS 














{Hours per week, selected industries 1] 





























Manufacturing _ 
, uilding : 
Period Total Durable Nondurable | construction Retail trade 
goods goods 
1939 monthly average_..------------ 37. 7 38. 0 37. 4 (2) (?) 
1943 monthly average.-...---...-.--- 44.9 46. 6 42.5 (2) (2) 
1946 monthly average.-.------------- 40. 4 40. 2 40. 5 (2) (2) 
1947 monthly average-_-------------- 40. 4 40. 6 40. 1 (2) 40. 3 
1948 monthly average_-.---.-------- 40.1 40. 5 39. 6 37. 3 40. 3 
1949 monthly average_---.----------- 39. 2 39. 5 38. 8 36. 7 40. 4 
1950 monthly average 3__...--------- 40. 5 41. 2 39. 7 36. 2 40. 5 
BORD: TROND... 0 cc cccccccccsseccs 39. 8 40. 1 39. 5 35. 8 40. 7 
IE Bc cnktekernernsnnsnsed 39. 7 40. 0 39. 4 34. 8 40. 4 
PE Ricnvdcorcecesgconacns 39. 7 40. 1 39. 3 33. 7 40. 4 
PE cteecvdunssevdeeesauses 39. 7 40. 2 39. 2 34. 5 40. 3 
REE sen dddckenncenanqueunes 39. 7 40. 7 38. 5 35. 6 40. 2 
De dciddes esencnseenesentasss 39. 9 40. 8 38. 9 36. 5 40. 4 
PT Te 40. 5 41.3 39. 5 37.0 40. 9 
Sl mmiéecunrsnakeiennind 40. 5 41.1 39.8 36. 9 41. 2 
pe eee 41.2 41.8 40. 5 37. 6 41.1 
Tre 41.0 41.7 40. 1 36. 7 40. 4 
itns6onscscueverseees 41.3 42.1 40. 3 37. 4 40. 3 
PE ickckccnctnsecmenws 41.2 41.9 40. 3 37. 3 40. 0 
Pc ncccctnsaetencenn 41.4 42. 2 40. 4 36. 5 40. 7 
1951: January *.......-------------- 40. 6 41.1 40. 1 (2) (2) 
1 For production and related workers. 1 Not available. 


3 Preliminary estimates. 
Source: Department of Labor. 










































































































































. . . . . . . . . | 
The rate of increase in hourly earnings slowed down in January. Hourly earnings in durable goods manufacturing industries 
rose by about ¥% cent; in nondurable industries, they rose by a little more than 11% cents. 
| 
| 
DOLLARS PER HOUR DOLLARS PER HOUR | 
1.60 1.70 | 
DURABLE MANUFACTURING NONDURABLE MANUFACTURING 
1.70 _ 1.60 -——__—___________- ~ 
1.60 1.50 
- 
980 COLLARS® nee p 
1.50 Pr san TY 1.40 
7 Se 
4 CURRENT DOLLARS 
1.40 Lox 67 } _ —— 1.30 
* a . 
1,30 -- - 1.20 |— a -- } a 
OCerrrrtistirierrr itis ti iit tt) Oo Creer birre rt a) 
1948 1949 1950 1951 1948 1949 1950 1951 
2.20 ' 1.40 
BUILDING CONSTRUCTION RETAIL TRADE 
2.10 4. 1.30 -R—-— — — 
om 
2.00 }—. % at 120 }—-——____-__. _,-- . - | 
1950 DOLLARS. 1950 DOLLARS ee ma ' 
lee | Pi ~ \ 
~~ CURRENT DOLLARS ‘ 
1.90 1.10 } — — fo 2 
/ CURRENT DOLLARS 
[7~>~" 
1.80 + —- 1.00 a - 
1.70 1 -—____—__—_— 90 -}—_—_____4 qt 
OCEerrrberrri tired tit td) Pi cee ee SETS OTe e eee ee ee ee eee eee Bee a | 
1948 1949 1950 1951 1948 1949 1950 1951 
# CURRENT DOLLARS DIVIDED BY CONSUMERS’ PRICE INDEX ON BASE OF 1950100. DATA FOR 1948 AND 1949 NOT STRICTLY COMPARABLE WITH 1950. 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 














[Production and related workers in selected industries] 















































: Durable goods | Nondurable goods Building : 
All manufacturing manufacturing manufacturing construction Retail trade 
Period 
Current; 1950 | Current|} 1950 | Current} 1950 | Current | 1950 | Current| 1950 
dollars | dollars!| dollars | dollars!| dollars | dollars'} dollars | dollars! | dollars | dollars! 
1939 monthly average - -- _-- $0. 633 | $1.090 | $0. 698 | $1. 201 | $0. 582 | $1. 002 (?) (2) (?) (?) 
1943 monthly average - _--_-_- . 961 1. 331 1. 059 1. 467 . 803 1.112 (2) (?) (?) (?) 
1946 monthly average - -- _-- 1. 086 1. 334 1. 156 1. 420 1.015 1. 247 (?) (?) (?) () 
1947 monthly average _ --_-_-_ 1. 237 1. 330 1. 292 1. 389 1. 171 1. 259 (?) (?) $1. 009 $1. 085 
1948 monthly average - - ---- 1. 350 1. 350 1. 410 1. 410 1. 278 1. 278 | $1. 848 | $1. 848 1. 088 1. 088 
1949 monthly average - - --_-- 1. 401 1. 430 1. 469 1. 499 1. 325 1. 352 1. 935 1. 974 1. 137 1. 160 
1950 monthly average *_-__- 1. 463 1. 463 1. 533 1. 533 1. 376 1.376 | 2.028} 2.028 1. 174 1. 174 
1949: December---.-_-.--.- 1. 408 1. 440 1. 476 1. 509 1. 334 1. 364 1. 964 2. 008 1. 126 1. 151 
1950: January_.....--.-..- 1. 418 1. 450 1. 485 1. 518 1. 343 1. 373 1.976 | 2.020 1. 153 1.179 
February ......-.-.-- 1. 420 1. 453 1. 483 1. 518 1. 350 1. 382 1.988 | 2.035 1. 145 1.172 
CR SHSd Séhs acre 1. 424 1. 453 1. 486 1, 516 1. 353 1. 381 1. 995 2. 036 1. 148 1.171 
da ECS sisdegcne- 1. 434 1. 463 1. 499 1. 530 1, 355 1. 383 1.986 | 2.027 1. 156 1. 180 
Ee op aol 1. 442 1. 464 1.-509 1. 532 1. 358 1. 379 1.998 | 2.028 1. 162 1. 180 
EES ee ee eee 1. 453 1. 468 1. 522 1. 537 1. 365 1. 379 1.995 | 2.015 1.175 1. 187 
ES iy Sea 1. 462 1. 461 1. 533 1. 531 1. 375 1. 374 2.006 | 2.004 1. 189 1. 188 
Poids s4sacue 1. 464 1. 451 1. 539 1. 525 1. 374 1.362 | 2.021 2. 003 1. 192 1. 181 
September_-__....-.-- 1.479 | 1.456 1. 562 1. 537 1. 379 1.357 | 2.067 2. 034 1. 200 1. 181 
October _-..-....-..- 1. 501 1. 468 1. 577 1. 543 1. 404 1. 374 2.082 | 2.037 1. 199 1.173 
November *___...-_.- 1. 514 1. 476 1. 589 1. 549 1. 419 1.383 | 2.099 | 2.046 1. 198 1. 168 
December *_-_--_.-..- 1. 541 1. 482 1. 617 1. 555 1. 442 1.387 | 2.123 2. 041 1.177 1. 1382 
1951: January *__......---- 1. 551 1. 469 1. 623 1. 537 1. 458 1. 381 (2) (?) (?) (2) 
aes (5th ep tartare agg epee — aon se 1950100. Data prior to January 1950 were divided by the unrevised index for 1950 and subsequent 
a available 
8 estimates. 
Source: Department of Labor. 
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AVERAGE WEEKLY EARNINGS :- sELEcTED INDUSTRIES 


Weekly earnings in durable goods manufacturing industries declined by about $1.50 in January, due chiefly to a reduction 
in the: length of the workweek. In nondurable industries, weekly earnings increased by about 20 cents. 


OOLLARS PER WEEK 


DOLLARS PER WEEK 
75 


65 








DURABLE MANUFACTURING NONDURABLE MANUFACTURING 


70 





60 





65 





$5 





60 





$0 








$5 
















































































: 8 + +: 45 + 4 
~J 4 =~ 
@ Phassstasssal a Te Meee a MCI MMT AO ee, 
1948 1949 1950 1951 1948 1949 1950 1951 
85 $5 
BUILDING CONSTRUCTION RETAIL TRADE 
80 50 
1950 DOLLARS © S 
> a “\ 
/ ~ } 
75 ———— 1950 DOLLARS * w—* “6 ~~ . 
“4% a ~~ CURRENT DOLLARS 
~ Z 4 
es | AY ) 
“~ Vv 
- 7 
70 |— Lore A ¥) 0 J 
~ CURRENT DOLLARS 
md 
65 —- = = ~J 33S r 5 + — 
o Consastarrsstorsratorerslrrrraderrral atisetersitd PS ccteed Pewee! PV eeed Peee ee Pee Tee eee pisirtrriii) 
1948 1949 1950 195! 1948 1949 1950 1951 


* CURRENT DOLLARS DIVIDED BY CONSUMERS’ PRICE INDEX ON BASE 1950*100, DATA FOR 1948 AND 1949 NOT STRICTLY COMPARABLE WITH 1950, 
SOURCE: DEPARTMENT OF LABOR. 
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[Production and related workers in selected industries] 














‘ Durable goods |Nondurable goods Building bot 
All manufacturing manufacturing manufacturing construction Retail trade 
Period 
Current 1950 |Current} 1950 |Current! 1950 |Current! 1950 |Current} 1950 

dollars | dollars!| dollars | dollars! | dollars | dollars!} dollars | dollars!| dollars | dollars ! 

1939 monthly average- ----- $23. 86 | $41.07 | $26.50 | $45. 61 | $21. 78 | $37. 49 (2) (2) (?) () 

1943 monthly average- ----- 43. 14 59. 75 49. 30 68. 28 34. 12 47. 26 (2) (2) (?) (?) 

1946 monthly average_ ----- 43. 82 53. 83 46. 49 57. 11 41. 14 50. 54 (?) (2) (?) (?) 
1947 monthly average_ ----- 49. 97 53. 73 52. 46 56. 41 46. 96 50. 49 (?) (?) $40. 66 $43. 72 
1948 monthly average_ - ---- 54. 14 54. 14 57. 11 57. 11 50. 61 50. 61 | $68. 85 | $68. 85 43. 85 43. 85 
1949 monthly average _---- 54. 92 55. 59 58. 03 58. 73 51. 41 52. 03 70. 95 71. 81 45. 93 46. 49 
1950 monthly average 3____. 59. 24 59. 24 63. 14 63. 14 54. 64 54. 64 73. 46 73. 46 47. 60 47. 60 
1949: December_---------- 56. 04 57. 30 59. 19 60. 52 52. 69 53. 88 70. 26 71. 84 45. 83 46. 86 
1050: January............. 56. 29 57. 56 59. 40 60. 74 52. 91 54. 10 68. 76 70. 31 46. 58 47. 63 
Pepruary............ 56. 37 57. 70 59. 47 60. 87 53. 06 54. 31 67. 00 68. 58 46. 26 47. 35 
SS eee 56. 53 57. 68 59. 74 60. 96 53. 04 54. 12 68. 83 70. 23 46. 26 47. 20 
See 56. 93 58. 09 61. 01 62. 26 52. 17 53. 23 70. 70 72. 14 46. 47 47. 42 
| | See ree 57. 54 58. 42 61. 57 62. 51 52. 83 53. 63 72. 93 74. 04 46. 94 47. 65 
GR ics ccachi newer 58. 85 59. 44 62. 86 63. 49 53. 92 54. 46 73. 82 74. 57 48. 06 48. 55 
ee re 59. 21 59. 15 63. 01 62. 95 54. 73 54. 68 74. 02 73. 95 48. 99 48. 94 
CO a 60. 32 59. 78 64. 33 63. 76 55. 65 55. 15 75. 99 75. 31 48. 99 48. 55 
September_-_-__------ 60. 64 59. 68 65. 14 64. 11 55. 30 54. 43 75. 86 74. 67 48. 48 47. 72 
6 61. 99 60. 66 66. 39 64. 96 56. 58 55. 36 77. 87 76. 19 48. 32 47. 28 
November 3______.---| 62. 38 60. 80 66. 58 64. 89 57. 19 55. 74 78. 29 76. 31 47. 92 46. 71 
December 3_______-_-_- 63. 80 61. 35 68. 24 65. 62 58. 26 56. 02 77. 49 74. 51 47. 90 46. 06 

1051; January *............] 62 87 59. 63 66. 71 63. 17 58.47:| 55. 37 (?) (?) (?) (?) 
































1 Current dollars divided by consumers’ price index on base 1950=100. Data prior to January 1950 were divided by the unrevised index for 1950 and subsequent 
data b me re index for 1950. See note 1 to table on p. 3. 
ot available. 


§ Preliminary estimates. 
Source: Department of Labor. 
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WORK STOPPAGES 


The number of work stoppages rose sharply in January. 


MILLIONS OF MAN-DAYS IDLE 


Man-days of idleness also increased. 
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SOURCE; DEPARTMENT OF LABOR. 
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Man-days of idleness 


Workers involved in 


Number of stoppages 





























during period stoppages 
Period Monthly Percent of meaning 2 ct Beginning In effect 
average estimated enind = oeth in during 
(thousands) | workingtime (thous ands) | (thousands) period month 
tein tecnnedece 1, 483 0. 28 3 ee Pt incvesnsesmey 
DSSeeepesesc=-cess 1, 917 . 32 f | eer 7 Serres 
GE RRR 348 05 Sea ReTERRS i alaleapanelenate 
SE ST 727 . 09 |) ere CE Macescnawsun 
PC iadéiinscdooe 3, 167 . 47 J ) aaa cf |} ae 
EE eee 9, 667 1. 43 2, 2 ee — (ae 
an bedh ddin dens mae 2, . 41 0 = a 
ES 2, 842 . 37 | See lL | 
OES ae 4, 208 . 59 i | SS Pt incnresucsnecs 
ltr nnwed oon 3, 200 . 44 | ea ee Ssenecasenee 
1949: December- - - -__- 1, 350 .19 46 417 170 323 
1950: January !_______- 2, 700 . 39 170 595 245 365 
February '__-_-__- 8, 600 1. 40 56 515 205 325 
March !________- 3, 900 . $1 84 530 300 400 
ie bbe os kd 3, 300 . 49 156 300 405 550 
ae 3, 300 . 44 352 500 485 650 
June !.._...__._- 2, 600 . 34 271 400 480 650 
See 2, 800 . 40 220 400 460 650 
August !________. 2, 600 . 31 340 465 620 800 
September !___.__ 3, 500 - 48 275 460 525 800 
ETS 2, 450 . 30 180 300 525 800 
November !_____- 1, 750 23 160 275 250 557 
As 1, 000 .14 40 100 200 400 
1951: January !________ 1, 200 .15 185 215 400 550 
1 Preliminary estimates, 


Source: Department of Labor. 








PRODUCTION AND BUSINESS ACTIVITY 














INDUSTRIAL PRODUCTION 


Total industrial production declined slightly in February, largely as a result of the railroad strike. The output of durable 
goods increased. 
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*PRELIMINARY ESTIMATES. 


SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 














(1935-39= 100, seasonally adjusted] 














Total Manufactures 
Period industrial Sicadiitie. 0 Mipaiiaaie Minerals 
j : n - 
pe Puta goods able goods 
1943 monthly average_____-__- 239 258 360 176 132 
1946 monthly average_-______-- 170 177 192 165 134 
1947 monthly average______-_-- 187 194 220 172 149 
1948 monthly average_______-_- 192 198 225 177 155 
1949 monthly average-_-__--_-_-_-- 176 183 202 168 135 
1950 monthly average..______-- 200 209 237 187 148 
1960: January ............... 183 192 209 179 130 
OS eee 180 192 207 180 118 
RTS: 187 194 211 181 144 
PES: 190 199 222 180 140 
idly enna dhtoaire nies 195 204 231 181 145 
A i) ce wiclasisatbidden ial 199 208 237 184 151 
| ERE ae 196 206 235 181 144 
bi i shins seh deh tiven bes ecsinel 209 218 247 195 159 
CS OTE 211 220 251 194 163 
EEE 216 225 262 196 166 
Nwovembper.........-..<- 214 224 260 195 160 
citi dnc pesos 217 228 268 196 157 
ee, Se 219 229 266 198 163 
February !_____- ict lad 218 | 228 | - 268 196 159 

















1 Preliminary estimates. Source: Board of Governors of the Federal Reserve System. 
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After the railroads resumed full operation in mid-February, the output of coal and steel began a quick recovery. Motor 
vehicle production, which was reduced in early January by model changeovers, increased sharply in February, reaching 
levels substantially above those of February 1950. 
, WILLIONS OF TONS MILLIONS OF SHORT TONS (OAILY AVERAGED 
| STEEL BITUMINOUS COAL 
if 1951 a 
. — —— . se \y a ‘agai ie 
~ 1950 | i 
ote! : 
é 1.0 “ \ i 
H s1950 H 
| 
° —_ a i a ° co —_— a ae a 
a ’ — - J J a s ° ” . 4 ft 7” a a J 2 co s ° ” ° } 
BILLIONS OF KILOWATT HOURS THOUSANDS 
8 200 
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ai iP ¥%. mf 
oi . ad} Sa) OY Sd 
. ~N 23 i 8 # ? 4 23 
Af 3 r, : ; $3 1 3 Fa : 
pens ennenetere® 3 HY fi 3 i : 3 
aN Woe ; if 3 
ot o 3 % $3 
60 wy 120 5 ~~ a se 4 
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5.0 80 
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a id “ a 7 oy J a s ° N °. J a 7” a _ J J a s ° _ i) 
SOURCE: AMERICAN IRON AND STEEL INSTITUTE, DEPARTMENT OF THE INTERIOR, EDISON ELECTRIC INSTITUTE, AND WARD'S AUTOMOTIVE REPORTS. COUNCIL OF ECONOMIC ADVISERS 






































Steel Electric power,| Bituminous 
Period by utilities coa pod may 
Thenseads of Percent of (millions of (thousands of (number) 
net tens theoretical kilowatt-hours)| short tons) 2 
capacity ! 
baa « / average: 
ithe ctkadanenenkumninbmnt 1, 628 93. 0 4, 821 2, 058 92, 163 
TOE LS ae 1, 695 94.1 5, 300 1, 948 82, 340 
ites kG aacaiwat eur wes 1, 496 81.0 5, 500 1, 427 120, 350 
iad htiignhotennseteenat 1, 855 96. 7 6, 183 1, 673 153, 546 
CO EEE PCO 1, 790 93. 9 5, 934 1, 246 134, 234 
EERE EEE 1, 698 89. 1 5, 954 506 117, 868 
ES a eee 1, 690 88. 7 5, 947 1, 985 131, 034 
ESE 1,914 100. 4 5, 877 1, 903 130, 167 
| SE Spe 1, 930 101. 3 5, 821 1, 728 158, 025 
reccnedetbicto«s% 1, 895 99. 4 6, 038 1, 762 199, 524 
ES Slee 1, 826 94. 7 5, 940 1, 404 160, 997 
IES a 1, 858 96. 3 6, 335 1, 855 185, 127 
September. -___.___.__.___- 1, 914 99. 3 6, 360 1, 892 167, 358 
nt idnccnnancees 1, 973 102. 3 6, 522 1, 976 173, 135 
cde cducdenncess 1, 868 96. 8 6, 615 1, 820 140, 612 
ns ndekueescocce 1, 888 97.9 6, 852 1, 900 141, 766 
Bees Seeey.................. 1, 993 99. 7 6, 866 1, 960 140, 216 
EE cccdakdeooccens 1, 970 98. 6 6, 948 1, 610 151, 053 
Week ended: 
1951: February * 2k Soe 2, 025 101. 3 7, 099 1, 569 140, 656 
eS a 1, 899 95. 0 6, 957 1, 408 106, 315 
17 *), 1, 969 98. 5 6, 905 1, 781 168, 583 
sae 1, 989 99. 5 6, 833 1, 682 188, 657 
March Se es 1, 995 99. 8 6, 822 1, 853 166, 893 
a 2,019 Re Seren ame 169, 906 
eS 2, 001 OS ES Se Aa Sey eae 





and) ae on weekly net ton 7 “ 1,749,928 for 1947, 1,802,476 for 1948, 1,843,516 for 1949, 1,906,268 for the first half of 1950, 1,928,721 beginning July 1, 1950, 
3 Preliminary estimates. 


opin =z a el 
for week. 
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“asda on oto Iron and Steel Institute, Edison Electric Institute, Department of the Interior, and Ward’s Automotive Reports. 



























































































































































In Janvary there was a sharp increase in the output of petroleum and coal products, and smaller increases in chemicals, 
textiles, and lumber. Slight reductions occurred in the production of nonferrous metals and machinery. 
PERCENT OF 1935-39 AVERAGE (ADJUSTED FOR SEASONAL VARIATION) PERCENT OF 1935-39 AVERAGE (ADJUSTED FOR SEASONAL VARIATION) 
300 300 
$ / 
IRON AND STEEL " PETROLEUM AND COAL PRODUCTS 
250 = ‘ad 250 “mee? g 7 
t v id 
/ i V A/||Ss 4 
200 |. AX A \ ‘i pov P41 OS Ase 
Vv i \/ wv S 
or / 7 
afl Q / 
isoH r / ar 150 f= aim TEXTILES 
- LUMBER AND fe TEXTILES AND 
/ ™/, f \ / PRODUCTS X/ PRODUCTS 
v 
cop A) fas Aner eI Heep see rooLLELELLILILILIL | in: ee GE Dre we 
400 443 439 400 
4 
Ny 
350 350 #4 
; \ 
7 A 
! y 
300 300 —* 
MACHINERY 1 =| UcHemicat prooucts at 
i ~ 7 
~ ad 
250 ny aa WA 250 |! Vy AI Is. a 
, v V T y “Ww _ 
qs t wane 
t | on i 
- 2 7 r 
200 | ‘ t el 200 |—> 
/ TIA sl lew y, i MANUFACTURED FOOD PRODUCTS 
vVvil yf ! a oe | 
150 /\, iso LE ttl 
i NONFERROUS METALS \ y 
AND PRODUCTS ~/ ! 
100 TeTeyerty | en ee CRUUESHRUERORENER OUTER roo LLLLE PEP Lape b il 
1940 42 44 46 48 50 1949 1950 1951 1940 42 44 46 48 50 1949 1950 1951 
SOURGE:, BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 














[1935-39= 100, seasonally adjusted] 

















Durable manufactures | Nondurable manufactures 
Period Lumber Nonferrous; Textiles | Petroleum | Manufac- : 
a and Machinery) metals and and and coal | tured food oe 
" products products | products | products | products P 

1943 monthly average_____-_-_ 208 129 443 267 153 185 145 384 
1946 monthly average______-_ 150 131 240 157 162 173 149 236 

1947 monthly average---_-___-_ 195 143 276 187 163 193 157 251 
1948 monthly average-----_-_- 208 145 277 193 170 218 159 254 
1949 monthly average-_-_____- 188 130 234 160 147 209 163 241 
1950 monthly average- _-_-_--- 229 159 270 207 182 229 164 263 
1949: December____._____-- 201 159 227 166 173 219 160 245 
1950: January.............- 203 144 229 180 178 211 161 248 
| SS 201 150 236 190 179 205 161 247 
ee 205 156 243 200 173 207 165 247 

CO 222 159 251 198 174 206 164 252 
«NEY 226 158 258 197 175 216 164 256 

| ROR ECE See eee: 231 155 262 207 173 222 164 261 

ih cdpinnwediiemes 228 151 265 202 165 229 167 263 
| Ere 236 165 279 212 189 238 168 269 
September_._.._.-.--- 245 166 283 216 191 243 167 271 
CS ee 253 166 303 223 197 251 162 277 
November____-.._---- 247 169 311 227 193 253 161 279 
December-____.-.----- 253 173 321 227 194 262 161 282 

GSS: Gander *......ncacscce 253 174 320 225 196 276 161 286 



































1 Preliminary estimates. 


Source: Board of Governors of the Federal Reserve System. 
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NEW CONSTRUCTION 


After four months of near stability, expenditures for new construction (seasonally adjusted) rose 4.3% in February, 


largely because of an increase of more than $100 million in urban private residential construction. 


construction decreased. 


MILLIONS OF DOLLARS 


Expenditures for public 





7 MILLIONS OF DOLLARS 
2,500 







































SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR. 





2500 ADJUSTED FOR SEASONAL VARIATION ~ ' 
2,000 A 2,000 
TOTAL serene "aa J 
1,500 
1,500 0 TOTAL PRIVATE 
n“-—~ 4 ” 
a _ 4 
- ~~ 
1,000 — 1,000 
po 4 
PRIVATE RESIDENTIAL = 
(NON FARM) “ = we 
Fete ae - cesesoneeeoe tee 
Sone na ccaaesieiaa tae | ai ood sec cccccccccso sconce ceceseneese® _ 
_ eeeeesetse, - 
OTHER PRIVATE ™ 
500 f 500 
FEDERAL, STATE, AND LOCAL 
a a a a a ae ee 
1948 1949 1950 1951 


COUNCIL OF ECONOMIC ADVISERS 











[Millions of dollars, seasonally adjusted] 











ehh aie Private construction Federal, 
Period A Total Residential State, and 
construction private (nonfarm) Other coond ? 

1939 monthly average_______-------- 683 366 223 142 317 
1942 monthly average_________-_-_--- 1, 173 285 143 142 888 
1944 monthly average-_-------------- 438 182 68 114 256 
1946 monthly average_-__-.---------- 1, 000 803 335 469 197 
1948 monthly average_------..------ 1, 798 1, 389 715 674 409 
1949 monthly average__-__--_-------- 1, 883 1, 350 691 659 532 
1950 monthly average------.-------- 2, 310 1, Fat 1, 042 679 589 
See 2, 079 1, 518 875 643 561 
EE i 6 in eae ennhlee 2, 134 1, 608 965 643 526 
iii k a ih tise ached 2,179 1, 592 950 642 587 

id eittdndhnm med ae aw 2, 227 1, 648 1, 000 648 579 

a ache til insta dp ko apt Sit te 2, 250 1, 685 1, 025 660 565 
igi htm heh hee 2, 293 1, 729 1, 065 664 564 
ede ttbekewerankhads 2, 333 1, 786 1, 110 676 547 
ER 2, 388 1, 824 1, 140 684 564 
cn eihamneuhee 2, 427 1, 836 1, 145 691 591 
SRL re 2, 454 1, 842 1, 125 717 612 
iva shaibkiknw seus 2, 479 1, 813 1, 070 743 666 
eee 2, 472 1, 767 1, 030 737 705 
ed ceccncbbheousaee 2,477 1, 807 1, 048 759 670 
EN es ee aebeien ene 2, 583 1, 945 1, 152 793 638 
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1 Includes public residential construction. 
2 Preliminary estimates. 


Sources: Department of Commerce and Department of Labor- 













































































New housing starts declined about 8% in January but were at an all-time high for the month. The decrease was due 
entirely to a drop in public housing. 
THOUSANDS OF UNITS THOUSANDS OF UNITS 
200 
NEW NONFARM DWELLING UNITS 
150 150 
1950 
100 100 
50 50 
° | | | | | l | | ° 
J F M A M J J A ) .@) N 12) 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
New nonfarm units started 
Month 
1947 1948 1949 1950 1951 
SN titien cs ddeenenennaneeennwe 39, 300 53, 500 50, 000 78, 700 1 87, 000 
inn dccdbeeeemeuasuaiwniedel 42, 800 50, 100 50, 400 See 
ESRI RC ER eee 56, 000 76, 400 69, 400  & | eee 
Didtnisstiicteceokoueusiedenieae 67, 100 99, 500 88, 300 EE tien xeedendae 
DGS peeks e ac adctecdisbeonneewenas 72, 900 100, 300 95, 400 i) (a 
iniis nits da sda teiinieie ab hpanirenaioniion ipirticnaa 77, 200 97, 800 95, 500 Fi Sy - 
th catustives<<lshthebiiiamebekhels 81, 100 95, 000 96, 100 SOR Ge brescccsctuce 
i intnthickedepibaibadeueaaien 86, 300 86, 700 99, 000 De Ce incosecnedees 
cc ccceckndathekpekiawenin 93, 800 82, 300 102, 900 tt ictnntsdednee 
Dt itbienisknnbbenkceeeenanene 94, 000 73, 400 104, 300 DE Ee inivedcstuese 
kin ceibedenshnnnimamaadl 79, 700 63, 700 95, 500 RED léiacenstonwes 
PE rticcnenandietddneineadonnad 58, 800 52, 900 78, 300 CPT Ee hendccunseucs 
WE Nekiensesteasanaesauiend 849, 000 931,600 | 1,025, 100 | 11, 395, 100 |----------.. 
Monthly average_--...--------- 70, 750 77, 600 85, 425 © OG See bnecenssosne 




















1 Preliminary estimates, 


Source: Department of Labor, 
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BILLIONS OF DOLLARS 


EXPENDITURES FOR NEW PLANT 
AND EQUIPMENT 


Nonfarm plant and equipment expenditures have risen in each quarter of 1950. Businessmen reported in 
November that.in the first quarter of this year outlays would exceed those of any previous first quarter and show 
an increase of 30 percent over the first quarter of 1950. 


BILLIONS OF DOLLARS 





25 
ANNUAL TOTALS 


ANNUAL RATES* 























1939 1941 1948 1949 














SOURCES: SECURITIES AND EXCHANGE COMMISSION AND U.S.DEPARTMENT OF COMMERCE. 


TRANSPORTATION AND 
ELECTRIC AND GAS 


UTILITIES 


MANUFACTURINGES 
AND : 
MINING 























2 3 
1950 
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{Millions of dollars, annual rates, not adjusted for seasonal variation] 














Transportation 
Period Total! —- Mining 
6 Railroad | Other 

ae 5, 200 1, 930 380 280 280 
CE itidigiuins sosee~ noe 8, 190 3, 400 680 560 340 
edigdalwawiseccess 6, 630 3, 210 440 550 320 
a 19, 230 8, 340 800 1, 320 700 
EE 18, 120 7, 250 740 1, 350 520 
Ee 18, 130 7, 950 690 1, 140 430 
DT iththenchenbescscccce- 21, 880 10, 570 820 1, 360 620 
1949: First quarter_.......---.-- 17, 840 7, 400 760 1, 440 520 
nd quarter. ......-.-- 18, 640 7, 520 760 1, 520 560 

Third quarter_-.-.....---- 17, 480 6, 760 720 1, 240 560 
Fourth quarter---.....---- 18, 520 7, 320 720 1, 200 480 

1950: First quarter__........--- 14, 800 6, 080 600 920 320 
Second quarter-_-_-_..----- 17, 320 7, 440 640 1, 200 360 

Third quarter --_-.-....---- 18, 760 8, 200 720 1, 120 480 
Fourth quarter *_______--- 21, 640 10, 080 800 1, 280 560 

1951: First quarter *_........--- 19, 240 8, 760 680 1, 280 600 























: Commercial 
Electric and - 
sy e4s and miscel- 
gas utilities |“) neous? 
480 1, 850 
710 2, 490 
630 1, 480 
2, 680 5, 390 
3, 140 5, 120 
3, 220 4, 700 
3, 440 5, 070 
2, 720 5, 040 
3, 120 5, 160 
3, 160 5, 040 
3, 560 5, 280 
2, 600 4, 240 
3, 040 4, 640 
3, 280 4, 920 
3, 960 4, 960 
2, 960 4, 920 





Excludes 
* Comme’ and miscellaneous composed of trade, service, finance, and communication. 


* Estimates forfourth quarter 1950, first quarter 1951, and year 1951 based on anticipated capital expenditure of business. 
ee iturin do not — Ay the totals included in the gross national product estimates of the Department of Commerce, principally because the 


Boateng 


annual rates are based on quarterly figures rounded to the nearest 10,000,000. 
Sources: Securities and se para Commission and Department of Commerce (except as noted). 


certain equipment and construction outlays charged to current expense. Figures for 1939-44 are Federal Reserve 
codon Seeariti cy by en Commission and other data. 














NEW CORPORATE SECURITY ISSUES 


Net proceeds from new security issues increased sharply in the 4th quarter. Total net proceeds were 
about 15% above 4th quarter 1949 


BILLIONS OF DOLLARS 





BILLIONS OF DOLLARS 

3.0 ies 
QUARTERLY AVERAGE 

2.5 2.8 








RETIREMENT OF 
DEBT AND STOCK, 





J 





WORKING CAPITAL 








@Ddd 





























1939 1943 1946 1947 1948 








1948 1949 1950 








SOURCE: SECURITIES AND EXCHANGE COMMISSION. COUNCIL OF ECONOMIC ADVISERS 














{Millions of dollars] 

















Proposed uses of net proceeds 
Estimated New money 
Period net pro- Retirement 
ceeds : of debt and 
Plant and Working 
Total equipment capital stock * 
ok. fe 529 81 43 39 448 
Bee GT GUGIE nn oc cnsccscesevessscsces 287 77 35 42 210 
DGS GUANO QVOTAGE... ......- oc nccceocscncses 1, 689 820 529 291 869 
ROOT GRRTOEIET GHOTEID. «2 once ccncccccccccesses 1, 617 1, 148 852 296 469 
1948 quarterly average_.....------ Kiweeuencuwan 1, 740 1, 482 1, 055 427 258 
IOSD GUSENTTY SVOIRRS... «2.2... cee vcccnccscsces 1, 490 1, 152 931 220 338 
1080 quarterly average... .......200.02202+0-60- 1, 548 997 757 239 552 
a errr eT 1, 321 1, 056 743 314 264 
po re 2, 051 1, 870 1,.469 401 182 
SOR: FE GN c ewe ccceccnecencswccscnense 1, 210 970 784 186 240 
ON GEE - conccenccesoncovncesesses 2, 441 1, 986 1, 675 312 456 
EE Es 6ceccnsdcnessnwerenssdesee 1, 009 789 669 120 219 
Pe CEE sw occ ecdsccncescoscecesees 1, 299 862 596 265 438 
ey ene 1, 398 1, 014 777 237 384 
a ckcndnccocneresanesnewis 2, 193 1, 275 958 317 919 
i. cc cere R Renee eRneneneNeene 1, 120 742 577 165 378 
Pe SEE * nc wcceccvccescevensenscs 1, 483 956 717 239 * 527 

















1 Includes small amount for other purposes. 

2 Preliminary estimates. Data became available after chart was prepared. 
Nore.—Detail will not necessarily add to totals because of rounding. 
Source: Securities and Exchange Commission. 














BILLIONS OF DOLLARS 


| INVENTORIES AND SALES 


Sales rose sharply in January, reaching a new high of $46.4 billion (seasonally adjusted) and exceeding 
the previous peok of last August by more than $1 billion. The book value of inventories increased: by 
almost $2 billion during January, the highest monthly gain since last October. 


BILLIONS OF DOLLARS 













































































































































































TOTAL" AND MANUFACTURING RETAIL 
ad MONTHLY AVERAGE SEASONALLY ADJUSTED id MONTHLY AVERAGE SEASONALLY ADJUSTED 
: A 
e ; TOTAL INVENTORIES” = "7 
os | fd — ee Py ee pete WEEEE CREED 
H 1940 42 44 46 48 50 1949 1950 1951 
; | PERCENT OF 1935-39 AVERAGE 
$ TOTAL SALES* 
; sacs WNW DEPARTMENT STORES 
ra 400 MONTHLY AVERAGE SEASONALLY ADJUSTED 
vane AR 300 
INVENTORIES 
A} ag 
* "INVENTORIES 
MANUFACTURING 200 
OLLLLLELILI | Lite ttt} poo LEE Le 
1940 42 44 46 48 50 1949 1950 1951 1940 42 44 46 48 50 1949 1950 1951 
e WHOLESALE, MANUFACTURING, AND RETAIL. 
SOURCE: DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
Total business ! Manufacturing Retail Department stores 
Inven- Inven- New Inven- Inven- 
Period tories 2 Sales * tories 2 Sales * orders 4 tories 2 Sales * tories 5 Sales ° 
Millions of dollars, seasonally adjusted wee > ae 
ERE ee eee 20, 172 11, 109 11, 465 5, 100 (8) 5, 532 3, 504 102 106 
SAR Se eee 31, 143 22, 372 20, 098 12, 822 (8) 7, 361 5, 277 155 168 
ee 30, 571 24, 181 18, 390 12, 883 6 7, 543 6, 315 166 207 
See eee 42, 389 27, 559 24, 498 12, 617 13, 694 11, 226 8, 358 213 264 
TE EE ES. 50, 794 33, 571 28, 920 15, 918 15, 622 13, 221 9, 909 255 286 
a 56, 756 37, 023 32, 276 Ty | 17, 504 14, 969 10, 837 291 302 
ae cals encase es 51, 594 34, 886 28, 865 16, 666 16, 102 13, 698 10, 682 270 286 
ERE TS 61, 524 39, 613 34, 016 19, 607 21, 090 16, 754 11, 670 294 303 
1949: December-_---_-_-- 51, 608 33, 550 28, 879 15, 756 16, 009 13, 698 10, 503 271 295 
1950: January-------_- 52, 024 34, 244 29, 035 16, 216 17, 032 13, 998 10, 855 272 282 
ebruary----_-- 51, 825 35, 305 28, 990 16, 877 16, 861 13, 800 11, 101 279 280 
March lita et a cahis s ie 52, 484 36, 599 29,073 | 17, 797 18, 810 14, 282 11, 125 285 274 
US 52, 906 35, 645 29, 384 17, 206 17, 182 14, 138 11, 080 286 292 
Se 58, 553 38, 652 29, 659 19, 309 19, 097 14, 416 11, 327 285 290 
a ee 54, 241 39, 896 30, 028 19, 838 20, 666 14, 720 11, 699 276 298 
Ee 58, 243 41, 982 29, 830 20, 269 22, 223 14, 125 12, 700 269 362 
 - ae 54, 496 45, 275 29, 858 22, 956 27, 323 15, 076 12, 682 284 335 
September- - ---- 56, 404 42, 142 30, 732 21, 154 23, 760 15, 793 12, 133 309 320 
October_-_-...__- 58, 660 41, 821 31, 770 21, 246 24, 704 16, 697 11, 759 329 291 
November 7_____ 60, 269 41, 318 33, 007 21, 112 22, 371 16, 787 11, 387 332 290 
December ?7_____- 61, 524 42, 472 34, 016 21, 304 23, 053 16, 754 12, 194 329 325 
1951: January 7_..._.- 63, 398 46, 425 34, 900 23, 000 26, 500 17, 362 13, 270 339 362 
1 Total business includes manufacturing, retail, and wholesale (not shown 5 Indexes computed from data on retail value of sales for month and retail 
separately in this table). book value of inventories, end of period. 
Book value, end of period. 6 Not available. 
§ Monthly average for year and total for month. 1 Preliminary estimates. 


4 Data for new orders not adjusted for seasonal variation. 


Sources: Department of Commerce and Board of Governors of the Federal Reserve System. 
































































































In January, merchandise imports rose sharply to a new high of more than $1 billion, about 10% above 
the: previous peak of last October. With about a 9% drop in exports, there was a small import surplus 
for the third time since 1937. 
MILLIONS OF DOLLARS MILLIONS OF DOLLARS 
1,600 1,600 
MONTHLY AVERAGES 
1,200 1,200 
EXCESS OF 600 
IMPORTS 
400 
IMPORTS ** 
O° of a | l = aes = l oe = Se ee a oe l | aa ° 
1936-38 i948 1949 1950 7 F MAMI SASSOON DID FMAMI FT ASEON OID F MAMITAS ORD 
1949 1950 195) 
% RECORDED MERCHANDISE EXPORTS, INCLUDING REEXPORTS, AND CIVILIAN SUPPLIES FOR OCCUPIED AREAS. 
%#* RECORDED GENERAL MERCHANDISE IMPORTS 
SOURCES: DEPARTMENT OF COMMERCE, DEPARTMENT OF THE ARMY, AND DEPARTMENT OF THE NAVY. COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars] 
. Excess of 
Period Exports ! Imports ? exports (+), 
imports (—) 
ee ect ennnncekedeaneenssenseee 247 207 +40 
ee En. wg eben d eeheoseseusesous 1, 080 282 +798 
inane eee eei Ni eNkReee Keueenine 849 410 +439 
EE ne en eee 1, 278 480 +799 
a cntintiebeenenaresieab none wens 1, 054 594 +461 
eC nc ccrenbieensneheecenneeeeneeun 1, 003 552 +451 
ok cutscene eae ww eaeeedebe 856 737 +119 
SEE BN inane wceccccvccccnwsoscnsesencesnveuns 944 605 +339 
RE Ns wondnnasdtendesescosssnseveasecaacisins 741 623 +117 
POET oad cucesneessctecesnanesoentstnoneceses 764 600 +164 
btn ceencewsensvdnknsenscesnsuesesseusseees 860 665 +196 
BS tk ere ceenedaceeweessvsoussceenneberesnenss 803 585 +218 
a ncnccnsscvsenesneessesesenesteveneauinecns 828 659 +169 
a 5.0 6 0b60Rnee66ecreussteesnssstarnacanenenud 877 686 +192 
July.......----.-------------------------------- 779 708 +71 
Bs nccnecenesesnscenenestsssosensececesewes 761 820 —58 
eee 911 858 +53 
NE knccceeeceensdncewedscunecenesaseesesees 905 922 —17 
PE. weevecasscenecedesoncounsscensceunes 981 852 +129 
Oe ees 1, 063 864 +199 
Rs CI nin tio hake en incendie cuxennnesesncbenenssuce 972 1, 022 —50 

















1 Recorded merchandise exports, including reexports, and civilian supplies for occupied areas. 
2 Recorded general merchandise imports. 


Nore: Detail will not necessarily add to totals because of rounding. 
Sources: Department of Commerce, Department of the Army, and Department of the Navy. 
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PURCHASING POWER 































































































































































Revised estimates of national income indicate a gain of less than $10 billion (annual rate) between 3rd 
and 4th quarters of 1950. The rise resulted from increases of almost $7% billion in compensation of 
employees, less than $1 billion in farm income, and close to $1 billion in corporate profits. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
250 seperti 250 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
ey ee 
“> NATIONAL INCOME 
Fad el | He | eee ™ 
ox CTI iy ae Bn cari Mah ced REE REE 
| ZA |: pete teaaappaaaypaan ni eae 
= “SSNET INTEREST 
150 . - veal 150 
- : 
: 
100 }- E 4 ll : 100 
| T COMPENSATION OF : 
EMPLOYEES | 
4 
sob [iJ ~ i cae 50 
ait * 
0 ee cee eee = eee 
1939 1944 1948 1949 1950” 3 4 1 2 3 4 | 1 4? | ' 2 
Soneciminany ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS satis _— — acta 
SOURCE DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Proprietors’ Corporate profits and inventory 
Total enone (business, valuation adjustment 
Period national tion of — Net interest Profits I t 
Noes : arm TO nventory 
asiatenenas employees | and rental Total before valuation 
income taxes adjustment 
PP Rtecddcncacias's 72. 5 47.8 14. 7 4.2 5. 8 6. 5 —0.7 
OE er 183. 8 122. 2 35. 5 3. 1 24. 0 24. 3 —.3 
JS 180. 3 117. 1 42.0 2.9 18.3 23. 5 —5.2 
hs eS 198. 7 128. 0 42. 4 3. 5 24. 7 30. 5 —5.8 
OEE 223. 5 140. 2 47.3 4.1 31.8 33. 9 —2.0 
0 Er 216. 8 140. 6 41.7 4.7 29. 9 27. 6 +2. 2 
ES 1 236. 0 152. 2 43. 6 5. 0 1 35. 2 140. 2 —5.1 
Annual rates, seasonally adjusted 
1949: First quarter__---.- 218. 8 141.5 43. 8 4.6 28. 8 28. 3 +.5 
Second quarter- --- 217.8 140. 5 42. 2 4.7 30. 4 26. 4 +3. 9 
Third quarter ----- 216. 7 140. 0 40. 1 4.8 31.8 28. 2 +3. 7 
Fourth quarter--.- 214. 2 140. 2 40. 7 4.8 28. 4 27. 6 +.8 
1950: First quarter_-_--.- 216. 9 142. 3 41.5 5. 0 28. 1 29. 2 —1.0 
Second quarter---- 229. 1 147. 9 41.2 5. 0 35. 0 37.4 —2.4 
Third quarter... . 244. 0 155. 3 45. 5 5. 0 38. 1 46. 4 —8.3 
Fourth quarter-_--- 1 253. 6 162. 7 46. 3 5. 1 139. 5 148.0 —8.5 


























1 Estimates based on incomplete data; by Council of Economic Advisers. 
Notz.—Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce (except as noted). 









































































































Corporate profits for 4th quarter of 1950 surpassed those of any previous period, according to current 
estimates. Before taxes, they were more than $1% billion (annual rate) higher than in 3rd quarter; 
after taxes, they were almost $1 billion more. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
“ ; ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED st 
Yj 
40 D UY Ze 40 
Y Yj 
Yy 
PROFITS: seront Yy 
/ 
30 Yn f 30 
YY 
/ - 7 Ye 
CORPORATE TAXES 7 as 
- peceeeeithon Y Yj ™ 
YY, 
_ 
PROFITS 
AFTER 
TAXES 
10 Octe mE ——| 10 
° ss 4 3 we | a ° 
1939 1944 1948 1949 1950 ¥ 3 4 ' 2 3 4 ' 2 3 ay ' 2 
1948 1949 1950 1951 
/Y/ NO ALLOWANCE FOR INVENTORY VALUATION ADJUSTMENT. 
2 PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). c ic €cCONOM Ovise 
[Billions of dollars] 
Corporate profits after taxes 
Corporate Corporate 
Period profits tax 
before taxes liability Total Dividend | Undistributed 
payments profits 
Ea oe ee ee ee E 6.5 1.5 5. 0 3.8 1.3 
See ee ee 24. 3 13. 5 10. 8 4.7 §. 1 
| See eee 23. 5 9. 6 13. 9 5. 8 8.1 
a ee eS eee 30. 5 11.9 18.5 6. 6 12.0 
SN ee et ge aE case k eek kine 33. 9 13. 0 20. 9 7.5 13. 4 
EEE Re are 27. 6 10. 6 17. 0 7.8 9, 2 
| | Sere eae 40. 2 17.9 22. 4 9. 4 13. 0 
Annual rates, seasonally adjusted 
1949: First quarter__-.._.-------- 28. 3 10. 9 17. 4 7.9 9. 5 
Second quarter-_-_--....-.--- 26. 4 10. 0 16. 4 7.7 8.7 
Third quarter..............- 28. 2 10. 8 17. 3 7.4 10. 0 
Fourth quarter............- 27. 6 10. 6 16.9 8.2 8.7 
1950: First quarter..............- 29. 2 13. 2 16. 0 8.1 7.9 
Second quarter_-.-..------- 37. 4 16. 5 20. 9 8. 2 12. 7 
yO eee 46. 4 20. 6 25. 8 9.3 16. 5 
Fourth quarter !__......-.-- 48. 0 21.3 26. 7 11.5 15. 2 




















1 Estimates based on incomplete data; fourth quarter by Council of Economic Advisers. 

NorEe.—No allowance has been made for inventory valuation adjustment. See p. 22 for profits before taxes and inventory valuation adjust- 
ent. 

Detail will not necessarily add to totals because of rounding. 

Source: Department of Commerce (except as noted). 




















PERSONAL INCOME 


A slight drop in personal incomes in January was due entirely” to a reduction of almost $6 billion (annual rate) in divi- 


dends from the record rate of December. 


BILLIONS OF DOLLARS 


All other components of income rose in January. 
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250 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
ies 
200 TRANSFER PaTMe NTS = 
OIVIDENDS AND INTEREST 
BUSINESS, PROFESSIONAL, AND RENTAL INCOME 
150 150 
100 100 
50 50 
. 1939 1944 i948 1949 1950 JASONODII FMAMJIJSVASONDIS FMAMISTAS ON DOIS FMAM J in 
1948 1949 1950 1951 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Labor income Proprietors’ income 
(salaries, Business Dividends 
Period Total per- | wages, and fessional, | and personal Transfer 
sonal income other labor Farm oe pose: , ih sence payments 
income) income 
NSS 72. 6 45. 6 4.5 10. 2 9. 2 3. 0 
i itithiniineniehenens 165. 9 116. 2 11.8 23. 7 10. 6 3. 6 
i iitenecitedenesnwet 191.0 122. 3 15. 6 26. 8 14.5 11.8 
id inindecniniadnalih Giniiindch 209. 5 134. 9 17.7 29. 6 16. 1 11.2 
nalts saihi wan 206. 1 134. 9 13. 4 28. 3 17. 2 12.3 
ES Sere 223. 2 145. 4 13. 1 30. 5 19. 2 115.0 
Annual rates, seasonally adjusted 

1949: December- - - ---- 208. 4 136. 0 12.7 27. 9 18. 9 12.9 
1950: January --------- 214. 6 135. 2 14. 6 28. 9 17.5 18.4 
February - -- ----- 215. 4 134. 5 12. 3 28. 7 17.7 22. 2 
Pcecnessene 219. 3 136. 9 11.4 28. 8 18.0 24. 2 
SSE 213. 8 138. 6 11.0 28. 8 18. 2 17. 2 
tahoe wes 214. 5 141. 1 12.1 29. 4 17.8 14.1 
ee 217. 1 143. 6 12.1 30. 2 17.8 13. 4 
2 220. 7 145. 1 13. 6 31.9 17.8 12.3 
Aee........-.- 225. 4 148. 9 13. 7 32. 4 18.4 12.0 
September- - - - - -- 228. 7 151. 2 13.3 31. 7 21.1 11.4 
October. ...-.--- 231. 1 154. 1 13. 9 31.8 19. 2 12.1 
November. -- - - -- 232. 9 155. 5 14. 6 31. 6 19. 4 11.8 
December... -- - - - 241.0 157. 7 14.7 32. 3 24.7 11.6 
1951: January ?..-..---- 239. 2 158. 7 15. 5 33. 7 18.8 12.5 




















1 Includes $2.7 billion National Service Life Insurance dividend, most of which was paid in the first half of the year. 
2 Preliminary estimates. 


Note.—Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce. 





























































































































CONSUMER INCOME, SPENDING, AND SAVING 
Personal income (after taxes) continued to gain in 4th quarter while expenditures were revised downward. 
As a result, saving increased more sharply than earlier estimates indicated. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
250 250 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
200 ——j 200 
Vs 
150 ee | —_———— 150 
DISPOSABLE ~ 
PERSONAL INCOME 
100 -— 4 100 
= sore KEK KK KKK LAK LIK = 80 
ra "et 66 6. 7 00.8 2.0.8. ‘ 1 ° 
1940 1941 1942 1963 1944 1945 1946 1947 1946 1949 1950 3 + ' 2 3 oT ' 2 3 4 ' 2 
PERSONAL INCOME LESS TAXES 1948 1949 1950 1951 
: SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
Disposable Less: Personal | Equals: Per- || Net saving as 
Period personal consumption sonal net percent of dis- 
income ! expenditures saving posable income 
Billions of dollars 
I tebe ihulaianiaelait acalia's eikea die Waciniee duis bia erelaal aaa ene ae 70. 2 67. 5 2.7 3. 8 
Re eae alee ae ee salad Reha co ee eas we oe 92. 0 82. 3 9.8 10. 7 
ESE Cee hare ee nee ree ror ana a vee Me ween tee, 116, 7 91.2 25. 6 21.9 
PE cite Lee ene oe iu a ewe heeauuwEe uaseaie 147. 0 111.6 35. 4 24. 1 
RES eee me Soret creer ct nen yee fee Iu eape tenure newer Ney Te OEE rtm 158. 9 146. 9 12.0 7.6 
ee he Glad ahs ant catenins we aceite weseiele 169. 5 165. 6 3.9 2. 3 
eh ce Ni Nie ac aR a ire wt cis alae 188. 4 177. 4 10. 9 5. 8 
oe ple iD es als oe oe ke ie pe ae eee 187. 4 178. 8 8. 6 4. 6 
ic. OSS AS, CEE a eure re Ceeae oe eran nr em Weir ane Sen ee meow) 202. 7 190. 8 11.9 5. 9 
Annual rates, seasonally adjusted 
1040: Pirst quarter..............<...<....- Saeeetligs eas 189. 9 177. 4 12.5 6. 6 
WY Og oso oe Sec Snencencneniacencwed 188. 2 178. 4 9.8 5. 2 
ick cc ihn chdieiwieeshanee amine 185. 1 179. 0 6. 2 3.3 
cnc banwtins iatdatmewediael 186. 8 180. 6 6. 2 3.3 
1950: First quarter_-_--- a a INT Te Foe 197. 4 182. 6 14. 8 7.5 
TTR a CRS ey ES: 195. 6 185. 8 9.8 5. 0 
TET TEL NL RETR. 204. 6 198. 9 5. 7 2.8 
Fourth quarter..............- aR aE ar 211. 6 195. 8 15. 8 7. 5 
1 Income less taxes. 

















Note.—Detail will not necessarily add to totals because of rounding. See note on p, 2. 
Source: Department of Commerce. 























PERSONAL CONSUMPTION EXPENDITURES 


Consumption expenditures for durable goods in 4th quarter were about $4 billion (annual rate) below the level 
for 3rd quarter, according to revised estimates. Expenditures for nondurable goods were practically unchanged, 
while those for services advanced moderately. 














































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
200 200 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED? 
TOTAL EXPENDITURES 
mi : __ ly , Rees 
of Y _ | ~ Yj 
V 7 Y Yj Ut 
DURABLE Goods 
100 F- — 4100 
50 |- 50 
0 sae i eas ee | ° 
1939 1944 1948 1949 1 2 
1948 1949 1950 195) 
SOURCE: DEPARTMENT OF couusnee COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Personal consumption expenditures 
Period 
r Nondurable Durable “a 
Total goods goods Services 
Re hci eeueaehenetenbes bontenecnnsé 67. 5 35. 3 6.7 25. 5 
EE eae 111. 6 67. 1 .. 37. 4 
ek che ees hehbeveeseeeesossonscces ses 146. 9 85. 8 16. 6 44.5 
et iicckecunccacpenerencnessenereeneses 165. 6 95. 1 21. 4 49.1 
ete he eehebeSede onan deoeseteeesoues 177. 4 100. 9 22.9 53. 7 
ad te cdceeneepenasesncebeccesesenues 178. 8 98. 5 23. 8 56. 4 
EEE 190. 8 101. 6 29. 2 59. 9 
Annual rates, seasonally adjusted 
EE 177. 4 99. 4 22. 4 55. 6 
CEE ee 178. 4 99. 2 23. 0 56. 2 
ikke eadces conse cosseeenees 179. 0 97. 6 24. 7 56. 6 
i siecebcedereccenceccouees 180. 6 97.9 25. 3 57. 4 
i etc wkd reenconccccesnesces 182. 6 97.9 26. 4 58. 3 
a 185. 8 99. 9 26. 5 59. 5 
Ee 198. 9 104. 5 34. 0 60. 4 
TS 195. 8 104. 3 30. 0 61.5 

















Nore.—Detail will not necessarily {add ‘to totals because of rounding. See note on p. 2. 
Source: Department of Commerce. 








































































Recent revisions of per capita disposable income show an increase of about 3% between 3rd and 4th quarters 
of 1950. But with a price rise of almost 2% the purchasing power was only 1% higher. 
DOLLARS DOLLARS 
1600 atamnpei . 1,600 
ANNUAL AVERAGES ANNUAL RATES, SEASONALLY ADJUSTED 
1949 DOLLARS“ - 
i 
yy’ = oun = 
si -—_——_— = 
? 
200 -— -— —— a 1,200 
7 
P 
é 
4 
_ «al 
4 CURRENT DOLLARS 
800 800 
400 }——— 400 
a a a ae a a a a _— ae a a ee 
1940 1941 1942 1943 1944 1945 1946 1947 1948 1949 i950 3 4 | | 2 3 4 | 2 3 a | | 2 
# PERSONAL INCOME LESS TAXES 
Sectaahadauans DIVIDED BY THE CONSUMERS’ PRICE INDEX ON THE BASE 1949*100 1948 1949 é 1950 1951 
SOURCES : DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 






































Per capita disposable personal : 
income 1 Consumers 
Period - price index 
Current 1949= 100 
- _ dollars 1949 oe 2 
Re che vidhae a cenndanuea wt esdana cae aes oe welike $536 $912 58. 8 
ess eee ker aeheeneees maha eee earners 691 1, 110 62. 2 
1942_- Laheness a wess ine ew ened wee juicmeunins 867 1, 247 69. 5 
NES eeduutas Jmutriaedda wane sala siaaeal 1, 065 1, 388 76. 7 
 viieneinetansivede neneceensaens (tttivs seer 1, 125 1, 333 84. 4 
DE i+ 3 hence Rerenat een ees eabhseneeneenede 1,177 1, 248 94. 3 
et Gee eee ee bee eee kal eile k chemise 1, 285 1, 270 101. 2 
EEE nhaekbnkeapiiiembwbieias tienes eees 1, 256 1, 256 100. 0 
RRR Serer eniyra gene rrlenceen ager rere ene en earn rye are : 1, 336 1, 320 101. 2 
Annual rates, seasonally ~ — 

adjusted variation 
obi ciindecrnasedenecekonkssnsencin $1, 280 $1, 275 100. 4 
MOGG OUENUNl: Soc lcccussceusccscscoesncsoeten 1, 264 1, 261 100. 2 
EE re 1, 237 1, 239 99. 9 
a6 6bb5e 08k addESseerEeoennteeees 1, 243 1, 249 99. 5 
Ot en I ns coe omacancccdn ed etcusereuwe 1, 308 1, 327 98. 6 
Rn RT ee 1, 291 1, 294 99.8 
po Se ee ee 1, 345 1, 313 102. 4 
iin ndee enka ientncaseonceneeheus _1, 384 1, 327 104. 3 











1 Income less taxes. ee 
2 Current dollars divided by the consumers’ price index on the base 1949=100. 


3 The consumers’ price index has been roughly adjusted to take account of the understatement from December 1941-February 1947. This 
adjustment is in line with the report of the Mitchell Committee. The unadjusted index will be found on page 3. 


Sources: Department of Commerce and Department of Labor. 
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FARM INCOME 


Although farm prices in January 1951 were 28% higher than in January 1950, farm income was only 11% higher, and the 
real purchasing power of this income about 1% higher. These figures reflect smaller marketings and higher costs of things 


bought by farmers. 


BILLIONS OF DOLLARS 
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i 
\ 








“m= CURRENT DOLLARS * 


1950 DOLLARS ** 
—_ \ 
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Ee ae ee ae ae: ee eT 





1940 45 42 43 44 45 46 47 48 49 50 JF MAMJSSIASGONODO 





1949 
* INCLUDES CASH FARM INCOME FROM MARKETING AND GOVERNMENT PAYMENTS. 


JFMAMJS JAS ONOIJI FMAMJIJSASONOD 


1950 





1951 


%% FARM INCOME’ IN CURRENT DOLLARS DIVIDED BY PRICES PAID BY FARMERS, INTEREST, TAXES, AND WAGE RATES, 1950-100 


SOURCE: DEPARTMENT OF AGRICULTURE. 
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: Prices paid b 
7 ae iesante ‘inal. Farm income 
Period (mi a” interest, taxes,| (millions of 
ee - and wage rates)| 1950 dollars) 3 
dollars) 1950—1002 

I ae Ria aa De cotta ok as ta sh es es SK we es Kee dw moe Sac 724 48 1, 508 
1941 monthly average_________ Pete ete ek ea cd 981 52 1, 887 
1944 monthly average.................................. 1, 764 71 2, 484 
Sues monthiy average.................................. 2, 136 81 2, 637 
1947 monthly average............._..__............___. 2, 527 94 2, 688 
1948 monthly average........_._.._.__.___...........___. 2, 567 101 2,<942 
1949 monthly average______________ ny Se eee 2, 359 98 2, 407 
nc ctiinceawnsiucésswewemeweusean 2, 349 100 2, 349 
i an nae nicn new mntbnenncemenancces a 2, 473 96 2, 576 
SE MEE. oe awesccsucccecces FE a ee 2, 254 97 2, 324 
ER Mendindins amines de enweseeseweaouen 1, 614 97 1, 664 
a aint a rn ecthenitincinds we, ace oc 1, 674 98 1, 708 

a ni eERtim a Kbnibendbiee onus siosucmen ncn 1, 594 98 1, 627 

MM iin tinh 6 Uhiianbbedek edn eheddedcie ween 1, 819 99 1, 837 

EG aie eatdatwnsirnnain iawn be minwice as um uasc 1, 859 100 1, 859 
a 2, 356 100 2, 356 
eh non dawknepideduuwnceweeaecuaons,, 2, 551 101 2, 526 
AT os 2,913 102 2, 856 
Rela aicwinnmkbbénveue ua baceecececce,, 3, 584 102 3, 514 
Se aaa: 3, 277 103 3, 182 
a ccc ueenseweneec....... 2, 692 104 2, 588 
eee cee cce an 2, 499 106 2, 358 














1 Includes cash farm income from marketings and Government payments. 
} Converted a the ~ye —y oe) gt to a ys 1950 = 100. , . 

Farm income in current dollars divi y prices pai farmers, interest, taxes, and wage rates, 1950=100. 
‘ Preliminary estimates. aj 


Source: Department of Agriculture. 











CONSUMER CREDIT 


Consumer credit outstanding fell moderately during January. Total instalment credit declined more than $200 million but 
charge accounts remained almost at the December level. The less than seasonal drop of $6 million in charge account 
credit contrasts markedly with the $400 million decrease in Janvary 1950. 
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BILLIONS OF DOLLARS 

es 25 

20 20 

Wo CONSUMER 
f° CREDIT is 
10 
: INSTALMENT CREDIT: 
titilisiit, 
1939 1943 1948 1949 1950 SJFMAMISTASONODOIS FMAMIJTVASONDIDVFMAMJIJTASOND 
END OF YEAR 1949 1950 195! 
END OF MONTH 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars] 
Total Instalment credit ” — 
; ais consumer large 
End of period credit Total Automobile pane _ accounts es 
outstanding sale credit Seann 

DE ndecunvedeokdduucdesaouenaeoe 7, 031 4, 424 1, 267 3, 157 1, 544 1, 063 
ee Tt 4, 600 2, 001 175 1, 826 1, 498 1, 101 
DP iimisecenhensdtempiecewatenwes 8, 677 4, 000 544 3, 456 3, 054 1, 623 
Se eer 11, 862 6, 434 1, 151 5, 283 3, 612 1, 816 
PE etxckddcsdsakdidwseenwaneeeceo 14, 366 8, 600 1, 961 6, 639 3, 854 1, 912 
Psa channwecesunesansctauess 16, 809 10, 890 3, 144 7, 746 3, 909 2,010 
tt ehineddascuabesadanavnnes 20, 102 13, 467 4, 126 9, 341 4, 239 2, 396 
I 16, 809 10, 890 3, 144 7, 746 3, 909 2,010 
SE Se inccusseceacencnuess 16, 368 10, 836 3, 179 7, 657 3, 506 2, 026 
PE naccancsosnusencsed 16, 159 10, 884 3, 256 7, 628 3, 233 2, 042 
Dp bdencinnccanenesewnan 16, 338 11, 077 3, 355 7, 722 3, 211 2, 050 
Bes anccewwaccecdoseun st 16, 639 11, 322 3, 470 7, 852 3, 241 2, 076 
Dl itibiddchicnvonkenbunsun 17, 077 11, 667 3, 600 8, 067 3, 290 2, 120 
Piddbddceeeeneneeuuenet 17, 651 12, 105 3, 790 8, 315 3, 392 2, 154 
Dik dh bididnGeanneneeuied 18, 295 12, 598 3, 994 8, 604 3, 527 2,170 
CO nr 18, 842 13, 009 4, 107 8, 902 3, 636 2, 197 
re 19, 315 13, 337 4, 213 9, 124 3, 741 2, 237 
NE cacibcceneadene dc 19, 398 13, 389 4, 227 9, 162 3, 703 2, 306 
in id dis cans wena 19, 405 13, 306 4,175 9, 131 3, 739 2, 360 
EE Foncccneugasegaeael 20, 102 13, 467 4, 126 9, 341 4, 239 2, 396 
oS epee 19, 903 13, 255 4, 056 9, 199 4, 233 2, 415 





1 Includes loans by pawnbrokers, service credit, and single-payment loans under $3,000 made by commercial banks 
revised in November to exclude loans over $3,000. See Federal Reserve Bulletin for November 1950, pages 1465-6. 


2 Preliminary estimates. 


NotTeE.—Detail will not necessarily add to totals because of rounding. 
Source: Board of Governors of the Federal Reserve System. 


. The single-payment loan item was 
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MONEY, BANKING, AND FEDERAL FINANCE 








BANK LOANS AND INVESTMENTS 


ments was sales of Government securities by member banks to meet higher legal reserve requirements. 
1950 total loans and investments rose $1 billion. 


BILLIONS OF DOLLARS 
150 


Bank loans increased $100 million during January but investments fell $2.3 billion. A\ major factor in the decline in invest- 


During January 
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150 
TOTAL 
125 (ALL COMMERCIAL BANKS) 125 
100 100 
\VESTME 
ERNME 
75 75 
$0 50 
25 25 
j yj Gigs Jb IVI PU# 00. Z. =o oe a 
1945 1948 1949 1950 4’FMAM JYASONODODS FMAM OnOoOJVFMAMJSIST ASONO 
cup OF YEAR 1949 1950 1951 
END OF MONTH 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars, all commercial banks] 
Total ae 
End of period loans and Bank loans -. Other 
inves t Total Government sas 
investments ireiotnas se securities 
er Oe Oks ote oen a tee Mweceae ae 40. 7 17. 2 23. 4 16. 3 7.1 
Ce tie ee oc eke adhe beens euee eee 124. 0 26. 1 97. 9 90. 6 7.3 
ie A ieee aucnpeneeseceeaes 116. 3 38. 1 78. 2 69. 2 9. 0 
ee ee 114.3 42.5 71.8 62. 6 9, 2 
EEE Oe ae ea le a eo 120. 2 43. 0 77.2 67. 0 10. 2 
EES SE eas oy een ree 127. 6 52.8 74. 7 62. 4 12. 3 
EEO Oe ee 120. 2 43. 0 77. 2 67. 0 10. 2 
ES 121. 2 42.9 78. 3 68. 0 10. 3 
NN  cecinttcne ene bab eee a 120. 6 43. 1 77.5 67. 1 10. 4 
es ce neteawensenbead nk a 120. 3 43.7 76. 6 65. 8 10.8 
REE ee oe an enae 120. 3 43.8 76. 5 65. 5 11.0 
ER it ad ee nih aneedan kinds 121. 2 44.1 771 66. 1 11.0 
CE et one ek gaeeeacenase 121.8 44.8 77. 0 65. 8 11.2 
DT ect teen eehaenheendeccene 122. 3 46. 0 76.3 65. 0 11. 4 
TTT ca Chem eREEdOHeRERH OMS 123. 3 47. 3 76. 0 64. 2 11.8 
i  ctenedagasetinmnanninse 123. 7 49. 0 74. 6 62. 5 12. 1 
Ee a rere 124. 5 49.9 74. 6 62. 5 12.1 
tee oe encouaceuse& 125. 5 61. 7 73. 9 61.8 12.1 
December - - - Ce ewtee iat eu ahaa acd 127. 6 52. 8 74. 7 62. 4 12.3 
Te Ch ehnn en aEreewonenenoe 125. 2 52. 9 72.4 60. 0 12.3 
1 Preliminary estimates. . 


Notz.—Detail will not necessarily add to totals because of rounding. 
Source: Board of Governors of the Federal Reserve System. 








































































































The privately-held money supply dropped $1.5 billion during January, compared with a decline of $100 million in January 1950. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
200 200 
TOTAL DEPOSITS AND CURRENCY 
175 ————__— — 175 
Pa oe ane eal 
TOTAL DEPOSITS ADJUSTED AND CURRENCY 
(PRIVATELY-HELD MONEY SUPPLY) 
150 150 
125 125 
100 100 
OEMAND DEPOSITS ee 
75 75 
TIME DEPOSITS 
50 50 
CURRENCY OUTSIDE BANKS 
25 m9 O09 —— 25 
U.S. GOVERNMENT DEPOSITS 
° — a a ete - a a ee cee | rene = eee ° 
19490 44 42 43 44 45 46 47 48 49 50 JF MAW IS JASON DIDS F MAMI JS ASON DID FMAM ST ASGSON OD 
END OF YEAR 1s¢9 1950 1951 
®END OF MONTH 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Deposits adjusted and currency 
Total de- U. 8. Gov- (privately held money supply)? 
End of period posits and ernment : : 
' currency deposits ! Currency Adjusted Time 
Total outside demand dementia * 
banks deposits 3 — 
eer Pee 64. 7 1S 63. 3 6. 4 29. 8 27.1 
1 ESSE cr eeoo nr seelcel wre 176. 4 25. 6 150. 8 26. 5 75.9 48. 5 
Mice = hae iS 167. 5 3. 5 164. 0 26. 7 83. 3 54. 0 
|, ee eee 172. 3 2.3 170. 0 26. 5 G7, 1 56. 4 
eee yo Ai | 3. 6 169. 1 26. 1 85. 5 57. 5 
I cose eee a al 173. 9 4.1 169. 8 25. 4 85. 8 58. 6 
DL choke nade oxo atwe 180. 8 3. 6 177. 2 25. 0 93. 2 59. 0 
1949: December-_ --_-_-__- 173. 9 4.1 169. 8 25. 4 85. 8 58. 6 
1950: January_______-_- 173. 6 3. 9 169. 7 24. 5 86. 4 58. 7 
February --.------ 172. 8 4. 6 168. 2 24. 7 84. 5 59. 0 
i 172. 4 5. 3 167. 1 24. 6 83. 3 59. 3 
|: || re 172. 5 4.1 168. 4 24. 6 84. 3 59. 5 
Ll 173. 0 3.8 169. 2 24. 7 85. 0 59. 5 
oS 174. 7 4.8 170. 0 25. 2 85. 0 59. 7 
CO ES 174. 4 4.1 170. 2 24. 4 86. 5 59. 4 
Oe 175. 5 4.5 171.0 24. 5 87. 4 59. 1 
September- ------ 176. 5 4.8 Li. 7 24. 5 88. 1 59. 0 
October___..---- 176. 5 3.5 173. 0 24. 6 89. 4 59. 0 
November------- Ege. @ 3. 5 174. 2 24.8 90. 7 58. 7 
December. - ~~ -_- 180. 8 3. 6 177. 2 25. 93. 2 59. 0 
1951: January §_....... 179. 3 3. 6 175. 7 24. 6 92. 1 59. 0 




















1 Includes U. S. Government deposits at Federal Reserve banks, commercial and savings banks, and U. S. Treasurer’s time deposits, open 
account. 


2 Includes deposits and currency held by State and local governments. , 

3 Includes demand deposits, other than interbank and U. 8S. Government, less cash items in process of collection. 

4 Includes deposits in commercial banks, mutual savings banks, and Postal Savings System, but excludes interbank deposits. 
5 Preliminary estimates. 

Note.—Detail will not necessarily add to totals because of rounding. 

Source: Board of Governors of the Federal Reserve System. 
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FEDERAL CASH RECEIPTS FROM 
AND PAYMENTS TO THE PUBLIC 


In 4th quarter of 1950, cash payments to the public exceeded receipts by $367 million. In the corresponding 


quarter of 1949 payments were $1.5 billion in excess of receipts. 
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CASH RECEIPTS % 
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EXCESS OF CASH RECEIPTS 
41 +4 
Aik O | - a 0 
— poe | Lo my 
_ LJ LJ 
EXCESS OF CASH PAYMENTS, 5 
-4 so es a — - 
' 2° 1947 3 o ‘ 2 1948 3 4 ' 2 1949 3 4 ' 2 3 a* 


CALENDAR YEARS 
@ PRELIMINARY ESTIMATES 


SOURCE: BUREAU OF THE BUDGET AND TREASURY DEPARTMENT. 


1950 
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[Millions of dollars] 




















Federal cash Federal cash Excess of re- 

Calendar year receipts from | payments to | ceipts (+) or 

the public the public payments (—) 

Calendar year total: 
a ih sal ioe mabbnaa weak 41, 451 41, 399 +52 
NS Bic oa be ecedecasece cnemaecbnes<cuneuseuwsases 44, 282 38, 616 +5, 666 
Ee ee eee a eee 44, 922 36, 897 +8, 027 
sb oe cow Sentmawubanc awoxeccSenkesuckaud 41, 346 42, 642 —1, 295 
LEE Re ES a ae ere nre 42, 419 41, 969 +450 
Quarterly total, not adjusted for seasonal variation: 

Re eee 10, 220 10, 288 — 67 
es vb asdenndenreceknceseensceces 9, 869 8, 536 +1, 332 
ns I oo oc cece céccuccccsece 15, 037 8, 641 +6, 399 
ee ene 10, 239 9, 033 +1, 205 
a i a ee i il 10, 085 8, 735 +1, 349 
a ae ee ment 9, 560 10, 488 — 926 
a i ck see ebee ete 13, 122 9, 964 +3, 159 
EET LE ena 8, 814 11, 389 —2, 574 
Ie ara amccaeuadadan ace 10, 143 10, 528 — 386 
I ig wil 9, 267 10, 762 —1, 495 
EE EE RO 12, 235 10, 760 +1, 475 
eo pk kanes Raman as wale 9, 303 11, 105 —1, 803 
Sa a ann s eb Mawase unde 10, 494 9, 351 +1, 143 
ee nee eee 10, 387 10, 754 — 367 

1 Preliminary estimates based on incomplete data. Note.—Detail will not necessarily add to totals because of rounding. 


Sources: Treasury Department and Bureau of the Budget. 
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